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proposed to formulate principles of law in the dogmatic and ex- 
plicit manner characteristic of the "Hornbook Series". The law 
of municipal corporations varies so widely in the different portions 
of the United States; there is such diversity of interpretation and 
even conflict of decision on many phases of the subject ; the classi- 
fications are in so unsettled a state; the rationale of the subject 
is so obscure ; so much of the law is statutory in form, that the 
task of writing a single volume treatise is stupendous. And it 
seems to us an impracticable task, when the design is to present a 
compendium of the whole law, rather than a monographic discus- 
sion of the leading problems of the subject. 

With all the undoubtedly valuable material digested in the 
present work, it does not seem to us that the author has sur- 
mounted the difficulties which we have mentioned, and which are, 
perhaps, insurmountable. 

A Handbook of Stock Exchange Laws. By Samuel P. Gold- 
man. Doubleday Page & Co., 1914, pp. ix, 290. 

Everyone being interested in the operations of the stock market, 
there should be a demand for this book, as it contains an account 
of the New York Stock Exchange and its constitution, and a 
summary of laws and decisions; a number of decisions on the re- 
lations between the broker and his customer, and a complete text 
of the constitution, by-laws and rules of the New York Stock 
Exchange, with the laws of the State of New York relating to 
stock brokers. 

The New York Stock Exchange has developed a very com- 
plete code of rules, which, if lived up to, would seem to provide 
a sufficiently high ethical standard. If the Rule of March 30, 
1910, preventing the taking or carrying of a speculative account, 
in which a clerk of the Exchange or of a bank is directly or indi- 
rectly interested, without the written consent of the employer, had 
been everywhere enforced, there would be fewer bank clerks in the 
penitentiary. It is interesting to note that in 191 3 the New York 
legislature regulated by law many of the practices theretofore 
covered only by the rules of the Stock Exchange. Among these 
were acts covering unauthorized pledging of securities, trading by 
brokers against customers' orders, the delivery of memoranda of 
transactions, the manipulations of prices of securities, otherwise 
known as "rigging the market", and regulations prohibiting 
bucket shops. 

The purpose of the book is not to provide a complete or ex- 
haustive treatise for lawyers, although the collection of cases, 
many from jurisdictions outside of New York, should be useful. 
As the Stock Exchanges are growing more important every year 
in the large cities of the country, the book has considerable value 
for stock brokers, bankers and legislators, as showing the constitu- 
tion and rules of the New York Exchange, where the business has 
attained its highest development in this country, and the legisla- 
tion which has seemed desirable in that state. 



